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EDITORIAL  COMMENT. 


OPE1ST  LETTER 


FROM 


Francis  G.  Newlands  to  Secretary  Windom, 

MAY   11,  1890. 


WILL  THE   ADMINISTRATION  REDEEM  REPUBLICAN 

PLEDGES  ? 


THE   REPUBLICAN    PLATFORM    DECLARES   FOR   SIL- 
VER AS  MONEY,  NOT  AS  A  COMMODITY. 


WASHINGTON,  D.  C.  I 

GEO.  R.  GRAY,  PRINTER. 
1890. 


\<iti'nit,il  Silr<  r  Committee  calls  the  attention  of 
fin  r,, //,//,-//  f<>  the  <l<it«jers  which  beset  Silver  Legislation, 
- '/  in  the  following  Interview  and  Open  Letter. 
//  advises  i';</;/<i//r<  UJK>II  the  part  of  the  People,  lest  the 
//'  mom  //;.'///"//  o/'  >'///>  /•  //<-  defeated  by  indirection.  The 
Money  o//<  >•//////.  //'  //^/  willed  now,  will  be  the  great  Issue 
<>/  tl,.  coming  < '"/////'/  /////. 

ll'r//r//  ///r  /-o/r.s-  o/'  yyo///»  Senators  and  .Representatives 
in  Congres^  <*n<l  remember  that  he  who  votes  for  re- 
demption  <>/  7', •<«*<//•>/  AO//N  in  Silver  Bullion,  votes  for 
I ><  mom  tizcUion  of  Silvi  /-. 


INTERVIEW 

FRANCIS    G.    NEWLANDS 

ON   THE 

SILVER    BILLS. 


From  the  "Washington  Post,"  April  30,  1890. 

The  consideration  of  the  silver  question  has  aroused  a  deep  interest 
in  the  various  propositions  before  Congress,  and  the  opinions  of  all 
those  who  have  made  a  study  of  the  important  suggestions  regard- 
ing legislation  on  the  subject,  and  are  competent  to  discuss  the  same, 
are  eagerly  sought.  One  of  this  class  is  Mr.  Francis  G-.  Newlands, 
of  Nevada,  a  gentleman  who  is  well  known  in  Washington,  and  who 
was  one  of  the  delegates  to  the  silver  conference  recently  held  at  St. 
Louis.  He  is  also  a  member  of  the  National  Silver  Committee,  an 
outgrowth  of  the  St.  Louis  silver  convention,  which  has  been  in  ses- 
sion in  Washington  at  various  times  during  the  present  session  of 
Congress,  and  which  has  recently  had  under  consideration  the  pend- 
ing legislation. 

It  was  understood  that  Mr.  Newlands  is  not  favorably  impressed 
with  the  bill  formulated  by  the  Republican  caucus,  and  is  fearful 
that  his  party  is  about  to  commit  itself  to  a  policy  that  will  prove 
disastrous  in  the  end.  When  a  Post  reporter  called  at  Mr.  New- 
lands'  residence  last  evening,  he  stated  in  a  very  frank  manner  that 
he  did  not  approve  of  the  caucus  measure,  and  had  no  objection  to 
stating  his  reasons  for  opposing  it,  as  his  views  were  shared  by  the 
National  Committee  appointed  by  the  St.  Louis  Convention. 

"  The  bimetallists,  erroneously  called  the  silver  men,  are  not 
satisfied  with  the  bill  agreed  upon  by  the  conference  committee  of  the 
Senate  and  House  for  the  increased  purchase  of  silver-,"  said  Mr.  New- 
lands.  "  and  they  hold  that  the  only  way  to  settle  the  question  defi- 
nitely, wisely  and  for  all  time,  is  to  open  the  mints  of  the  country  to  the 
free  coinage  of  silver  just  as  they  are  open  for  the  free  coinage  of  gold, 
and  to  establish  by  law  the  number  of  grains  of  gold  and  silver  which 
shall  constitute  the  ^old  and  silver  dollar  respectively.  This 
being  done,  either  the  actual  coin  can  be  issued,  or  United  States 
Treasury  notes  representing,  and  redeemable  in,  coin,  or  any  lawful 


money  of  the  United  States,  and  the  inconvenience  of  handling  either 
gold  <»r  silver  thereby  avoided.  This  question  can  never  be  settled 
until  silver  is  restored  to  its  old  position  as  standard  money.  So 
long  as  it  is  treated  as  a  mere  commodity,  even  though  the  purchase 
of  it  by  the  Government  be  largely  increased  and  its  market  value 
thereby  raised,  no  satisfactory  solution  can  be  reached." 

"  Then  you  consider  the  expressed  fears  of  the  gold  men  as  ground- 
less?" 

•    Yes.     The  folly  of 

DEMONETIZING    SILVER 

is  now  apparent  to  every  thinking  man.  For  ages,  by  the  common 
consent  of  all  nations,  civilized  and  uncivilized,  gold  and  silver,  the 
most  useless  of  metals,  have  been  regarded  as  the  standard  money 
of  the  world." 

11  Y<>ii  do  not  concede  the  claims  of  the  gold  men  as  to  the  neces- 
sity of  a  single  standard  ?  " 

>.  There  never  lias  been  a  time  since  civilization  dawned 
when  there  was  enough  of  gold  and  silver  in  the  world  to  meet  its 
demands  for  money  as  an  exchange  of  values." 

"It  \\as  necessary,  in  order  to  meet  the  demands  of  trade  and  busi- 
B,  to  invent  credit  money  consisting  of  bank  notes,  Government 
notes,  etc.,  which  were  simply  promises  to  pay  standard  money,  gold 
and  silver.     It  is  safe  to  say  that  in  the  civilized  world  the  volume 
:<-dit  money  has  for  along  period  been  as  large  as  the  volume 
of  standard  money,  and  yet  when  the  necessity  for  more  standard 
nmni-y,  ^.»ld  and  silver,  was  evidenced  by  the  fact  of  the  existence  of 
so  lar^r-  an  amount  of  credit  money ;  when  the  demand  for  money  was 
itli  the  growing  population,  continental  Europe  and  the 
es  ignorantly  and  foolishly  destroyed    one-half  of  the 
standard  money  by  demonetizing  silver,  thus  largely  increasing  the 
value  of  the  other  half,  gold,  in  the  hands  of  the  banks  and   the 
money-lending  class,  and  largely  diminishing  the  value  of  all  pro- 
ducts and  property  other  than  money.     Thus  a 

MONETARY  REVOLUTION 

took  place  quietly  and  without  public  attention  being  called  to  its 
possible  results,  which  has  proved  more  injurious  and  destructive 
than  all  the  wars  of  this  century." 
"How  was  this  effected  ?" 


"In  18*73,  France  paid  to  Germany  an  immense  indemnity  in  gold. 
Germany  seized  the  opportunity  to  wipe  out  of  existence  all  the  silver 
coinage  of  the  various  kingdoms  and  principalities  of  which  she  was 
made  up,  and  to  substitute  therefor  a  national  gold  currency.  Her 
silver  was  thrown  upon  the  market ;  it  forced  its  way  into  the 
French  mints  for  recoinage.  France  was  alarmed  and  denied  coin- 
age to  silver  ;  the  Latin  Union,  consisting,  in  addition  to  France,  of 
Belgium,  Switzerland  and  Italy,  followed  her  example.  By  means 
of  an 

INSIDIOUS   AND   SECRET   OMISSION 

from  the  coinage  act  of  the  United  States,  without  public  discussion, 
or  without  public  debate,  silver,  in  1873,  was  denied  the  coinage  in  the 
United  States  mints  which  it  had  enjoyed  from  the  commencement 
of  the  republic,  and  thus  within  a  short  space  of  time  silver,  which 
had  been  the  acknowledged  money  of  the  world  through  all  ages,  was 
discredited  in  almost  every  civilized  country.  History  does  not  record 
so  great  an  advantage  ever  before  given  to  the  money-owning  and 
money-lending  class  ;  it  does  not  record  so  great  a  wrong  to  the 
money-owing  and  producing  class.  By  this  act  the  purchasing  power 
of  gold  was  increased  very  nearly  one-half;  by  it  the  burden  of  the 
obligations  of  all  debtors  was  increased  nearly  one-half,  and  the 
value  of  products,  by  the  sale  of  which  they  would  be  enabled  to  pay 
their  debts,  was  diminished  from  one-third  to  one-half.  This  revolu- 
tion was  a  peaceful  one.  It  has  taken  seventeen  years  to  ascertain 
fully  its  disastrous  effect.  Statisticians  agree  that  prices  of  all  com- 
modities have  fallen,  since  the  demonetization  of  silver,  over  30  per 
cent. 

WHEAT   HAS   FALLEN 

from  $1.47  per  bushel  in  1873  to  86  cents  in  1889 ;  cotton  has  fallen 
from  17  cents  in  1873  to  8  cents  in  1889.  These  are  the  leading 
staple  products  of  the  country,  and  the  farmers  and  planters  have 
lost  millions  by  this  monetary  revolution — their  farms  are  in  debt  to 
the  money-lending  class.  I  am  told  that  in  one  county  in  Kentucky 
the  other  day  over  300  farms  were  sold  for  taxes.  Those  who  live 
in  cities  do  not  realize  the  condition  of  things  in  the  agricultural  and 
planting  communities.  I  never  appreciated  it  until  I  heard  their  rep- 
resentatives at  the  St.  Louis  silver  convention.  From  these  communi- 
ties a  financial  panic  is  likely  to  start,  which  will  sweep  the  country 
unless  relief  is  given/' 


c '  Do  you  think  the  people  are  alive  to  the  importance  of  the  ques- 
tion?"' 

"  I  do.  At  first  they  only  realized  that  they  were  hurt,  without 
knowing  the  cause;  but  during  all  this  time  a 

CEASELESS    AGITATION 

of  this  question  has  been  maintained  by  the  bimetallists,  who  have 
insisted  that  the  only  remedy  for  existing  conditions  is  to  restore 
silver  to  free  coinage  in  our  mints.  The  monometallists,  consisting 
principally  of  the  bankers  of  the  east,  and  the  classes  whose  senti- 
ment they  control,  oppose  this  upon  the  ground  that  it  will  expand 
the  currency  and  put  in  circulation  a  depreciated  dollar.  They 
the  fact  that  when  the  silver  dollar  was  demonetized  in  1873, 
it  was  above  par,  and  that  as  legislation,  by  demonetizing  silver,  has 
impaired  its  value,  so  legislation  can  restore  it;  that  if  gold  were 
als- 1  denied  coinage  and  were  put  upon  the  world  as  a  commodity  like 
iron  or  tin,  its  value  would  be  greatly  diminished,  and  that  it  is  the 
money  of  these  otherwise  almost  useless  metals  which  gives 
them  their  chief  value." 

"  But  the  silver  men  compelled  some  concessions  ?  " 

"Tee; 

BY   WAY   OF   COMPROMISE. 

The  result  of  the  conflict  of  these  two  forces  was  the  compromise  act 

of  1878,  known  as  the  Bland  act,  which  provided  for  the  purchase 

by  the  Treasury  Department  of  not  less  than  §2,000,000  worth  and 

more  than  $4,000,000  of 'silver  per  month,  the  coinage  of  such 

silver  into  silver  dollars,  and  the  issue  of  silver  certificates  or  Treasury 

notes  calling  for  and  representing  such   silver  dollars.     This  was  a 

partial  remoiH-tization  of  silver.     The  silver  went  into  the  Treasury 

as  bullion  and  came  out  as  coin  or  Treasury  notes  representing  coin. 

The  Treasury  Department  has  never  yet  exercised  its  full  discretion 

dvancing  the  coinage  to  $4,000,000  per  month.     It  is  safe  to  say 

!  nee  the  war  has  the  administration  of  the  Treasury  De- 

in   sympathy  with  public  demand.     It  has  always 

atrolled  by  the  financial  sentiment  prevalent  in  Wall  street. 

1    has    been  controlling  the  financial  policy   of  the   United 

;    its   banking   connections  in   New  York  city.     That   city 

regarded  as 

UN-AMERICAN 

on  all  questions  relating  to  both  finance  and  the  tariff." 


"  Do  you  regard  Secretary  Windom's  plan  as  a  fair  proposition  ?  " 
"No.     It  is  apparently  friendly  to  silver,  but  it  is  really,  hostile 
to  bimetallism,,  and  maintains  a  monometallic  standard.     It  is  not  a 
bimetallic  bill."  . 

"  The  agitation  of  free  coinage  has  reached  such  proportions  that 
it  must  be  met  by  legislation.  The  monometallists  know  that  they 
cannot  defeat  favorable  silver  legislation,  and  as  usual  are  fighting  it 
with  a  view  to  effecting  a  compromise.  The  Republican  party  was  com- 
mitted by  its  platform  to  favorable  silver  legislation;  the  Treasury  De- 
partment, through  the  Windom  bill,  seeks  apparently  to  increase  the 
purchase  of  silver  by  the  Government,  but  really  endeavors  to  fasten 
upon  the  country  more  firmly  the  monometallic  gold  standard.  The 
Bland  act  was  a  step  in  the  direction  of  free  coinage  ;  the  Windom 
bill  is  a  total  abandonment  of  it,  and  involves  even  a  repeal  of  the 
Bland  act.  The  Bland  act  recognizes  silver  as  a  commodity  so  far 
as  its  purchase  by  the  Government  is  concerned,  but  when  purchased 
it  is  issued  as  money,  and  is  a  legal  tender  for  all  debts,  public  and 
private.  The  Windom  bill  proposes  to  buy 

SILVER   AS   A   COMMODITY, 

and  to  issue  warehouse  receipts  for  it,  called  Treasury  notes,  thus 
more  thoroughly  demonetizing  silver  than  it  is  now  demonetized. 
No  more  pernicious  system  of  adding  to  the  currency  of  the  nation 
could  be  devised.  The  Government  has  nothing  to  do  with  issuing 
warehouse  receipts  for  any  commodity,  whether  wheat,  cotton  or 
silver.  Its  function  is  to  issue  money.  If  the  principle  of  this  bill 
is  correct,  what  objection  can  there  be  to  the  Government  estab- 
lishing warehouses  for  wheat  and  cotton,  and  issuing  warehouse 
receipts  therefor,  which  shaU  pass  as  money?  And  what  objection 
is  there  to  the  new  proposition  of  allowing  the  owners  of  all  lands  in. 
the  country  to  mortgage  them  to  the  Government,  the  latter  issuing 
notes  therefor,  secured  by  mortgage,  which  shall  have  currency  as 
money  ?  If  the  money  owning  classes  themselves  would  think  for  a 
moment  they  will  reject  a  proposition  which,  if  carried  to  its  legiti- 
mate end,  will  result  in  setting  all  values  afloat  in  the  shape  of 
warehouse  receipts  and  mortgage  notes  bearing  the  stamp  of  the 
Government." 
As  to  the 

PROPOSED  SILVER  LEGISLATION, 

Mr.  !Newlands  said  : 


"  It  may  be  classed  as  follows:  First,  the  measure  proposed  by 
tbe  bimetallists  for  the  free  coinage  of  silver,  anyone  having  the  right 
to  take  his  bullion  to  the  mint  and  to  have  it  coined  into  silver 
dollars  which  shall  be  a  legal  tender.  As  a  matter  of  convenience 
silver  certificates  may  be  issued,  which  may  be  redeemed  in  com. 
The  bimetallists  claim  that  as  the  market  value  of  silver  has  been 
reduced  by  legislation  it  can  be  restored  by  legislation,  and  that 
it  only  needs  courageous  leadership  on  the  part  of  the  United 
States  in  the  present  condition  of  public  sentiment  throughout  the 
world  to  compel  all  the  countries  which  have  demonetized  silver  to 
restore  it  to  its  old  position  a*s  a  money  metal. 

"  Second.  The  measure  proposed  by  the  more  moderate  silver  men, 
representing  in  some  measure  a  compromise  sentiment,  providing  for 
the  purchase  by  the  Government  of  4,500,000  ounces  per  month  of 
silver  and  the  issue  of  Treasury  notes  therefor,  which  shall  be  re- 
deemable in  lawful  money  of  the  United  States,  either  gold  or  silver 
or  greenbacks,  according  to  the  discretion  of  the  Secretary  of  the 
Treasury.  Under  this  measure  all  bullion  coming  to  the  Treasury 
is  immediately  monetized. 

"  The  third  is  the  Windom  proposition,  which  does  not  monetize 
silver,  but  simply  issues 

WAREHOUSE  RECEIPTS 

for  it.  The  undoubted  effect  of  this  bill  will  be  to  anchor  this  country 
to  the  monometallic  gold  basis,  and  by  indirection  to  put  a  stop  to 
the  further  monetization  of  silver." 

"  How  would  the  administration  be  affected  in  case  of  unfavorable 
legislation  ?  " 

"  The  party  will  go  to  the  wall  at  the  next  election/' 
"The  Republicans  realize  the  absolute  necessity  of  some  legisla- 
lation  upon  the  money  question  ;  the  country  is  in  a  restless  and  dis- 
satisfied condition  ;  the  West  is  mortgaged  to  the  East ;  the  farmers 
and  producing  classes  are  chafing  under  a  sense  of  outrage  and  wrong; 
tin-  iK-inocnit*,  ln-adrd  by  Mr.  Cleveland,  are  giving  them  to  under- 
rit  unfavorable  conditions  are  the  result  of  the 
tf.      Whatever  may  be  the  cause,  the  people  will  hold  the  party 
in  power  ivsp •.n/iMe  I'm-  .-xisting  conditions  unless  they  are  relieved. 
.  Democrats  are  content  that  this  condition  of 

DISSATISFACTION 

iM  last  until  the  next  presidential  election,  in  the  hope  that  it 


will  result  in  the  overthrow  of  the  party  in  power.  The  people  un- 
derstand that  the  prevailing  depression  is  largely  caused  by  the  con- 
traction of  the  volume  of  the  currency  hy  reason  of  the  demonetiza- 
tion of  silver,  and  they  insist  that  that  volume  shall  be  naturally 
increased  by  the  output  from  the  mines,  as  it  has  been  through  the 
ages.  The  farming  and  planting  class  understands  that  it  is  to 
their  interest  to  increase  the  market  for  silver  and  to  advance  its 
price  ;  that  by  making  silver  dear  to  England  they  will  prevent  her 
from  doing  as  she  is  now,  purchasing  our  silver  at  30  per  cent,  dis- 
count and  utilizing  the  same  at  its  old  purchasing  power  in  India, 
which  is  a  monometallic  silver  country,  in  the  purchase  of  wheat  n  d 
cotton.  It  is  this  which  has  caused  a  great  falling  off  in  the  exports 
from  the  United  States  to  the  Liverpool  market  of  wheat  and  cotton, 
and  has  resulted  in  a  loss  estimated  at  over  $100,000,000  per  annum, 
to  the  wheat  and  cotton  growers  of  this  country.  They  know  that  if 
silver  can  be  made  dear  to  England  she  will  have  to  come  to  America 
for  her  wheat  and  cotton  instead  of  going  to  far  distant  India. 

"It  is  safe  to  say  that  if  the  matter  were  left  to  the  judgment  of 
the  House  and  Senate,  without  the 


either  the  first  or  the  second  measure  would  be  immediately  adopted, 
either  of  which  would  recognize  silver  as  money  and  not  as  a  com- 
modity, and  would  have  the  effect  of  enlarging  the  currency,  and  at 
the  same  time  increasing  the  value  of  silver,  promoting  the  cause  of 
bimetallism,  and  restoring  the  markets  of  the  world  to  the  wheat  and 
cotton  of  the  United  States. 

"  Either  of  such  measures  would  restore  confidence,  renew  pros- 
perity, and  fasten  the  hold  of  the  Republican  party  upon  the  country. 
But  the  timid  fears  of  Wall  street  seem  as  usual  to  control  the  Treasury 
Department.  Secretary  Windom,  conscientiously,  no  doubt,  pro- 
poses to  hold  this  country  to  a  gold  standard.  He  prefers  that  silver 
should  remain  as  a  commodity  until  it  is  restored  to  its^old  position 
by  the  united  action  of  civilized  nations,  a  result  which  will  never 
come  unless  some  powerful  nation  boldly  takes  the  lead,  and  the  whole 
power  of  the  administration  is  being  exercised  to  make  the  Treasury 
notes  issued  by  the  Government  in  the  purchase  of  silver  redeemable 
in  bullion.  No  one  familiar  with  legislation  should  underestimate 
the  strength  of  this  power.  It  is  the  power  of  patronage,  based 


8 

upon  the  desire  of  Congressmen  to  control  the  offices  within  their 
States  and  districts,  and  to  have  favor  at  the  White  House.  This 
power  was  most  singularly  exhibited  by  Mr.  Cleveland  when  he 
forced  upon  his  party  a  silver  policy  to  which  it  was  antagonistic. 

"  As  a  result  of  this  confusion  of  views,  the  Republican  party, 
recognizing  the  necessity  of  passing  something  as  a  party  measure,. 
has  been  holding  caucuses  upon  this  subject,  and  the  result  has  been 
a  difference  between  the  Republican  members  of  the  House  and  the 
Republican  members  of  the  Senate  as  to  the  policy  to  be  pursued, 
The  House  Committee  appointed  by  Speaker  Reed,  said  to  be  a 

GOLD    MONOMETALLIST, 

has  adopted  the  principal  feature  of  Secretary  Windom's  bill,  that 
the  silver  going  into  the  Treasury  as  bullion  should  come  out  as  bul- 
lion, and  should  never  be  money,  but  always  a  commodity  ;  the  Senate 
Committee  holding  to  the  view  that  whatever  silver  goes  into  the 
Treasury  should  come  out  as  money,  either  in  the  shape  of  silver 
dollars  or  in  the  shape  of  Treasury  notes  redeemable  in  lawful  money 
of  the  United  States,  gold,  silver  or  greenbacks,  at  the  discretion  of 
the  Treasury.  The  committee  of  both  houses  have  met  in  conference, 
and  the  result  has  been  an  acceptance  of  the  Senate  bill  with  a  proviso 
which  gives  it  some  of  the  qualities  of  the  Windom  bill.  The  bill 
provides  for  the  purchase  of  4,500,000  ounces  of  silver  every  month 
and  the  issue  of  Treasury  notes  therefor,  which  shall  be  redeemable  on 
demand  in  lawful  money  of  the  United  States.  So  far  the  bill  is  un- 
objectionable. The  silver  which  goes  into  the  Treasury  as  bullion  comes 
out  as  money,  but  there  is  a  proviso  which  negatives  this,  and  leaves  it 
to  the  discretion  of  the  Secretary  of  the  Treasury,  upon  the  demand  of 
the  holder  of  any  of  the  Treasury  notes,  to  redeem  the  same  in  bul- 
lion at  its  market  price.  Under  this  bill  54,000,000  ounces  of  silver 
wnuld  he  purchased  annually,  and  Treasury  notes  probably  exceed- 
ing that  amount  in  dollars  would  be  issued  therefor,  for  the  increased 
]»un-liasv  of  silver  would  rapidly  raise  its  price  from  96  cents  an 
ounce  to  its  old  price  of  $1.29  an  ounce.  What  would  prevent  the 
bankers  of  New  York,  who  were  hostile  to  an  expansion  of  the  cur- 
.-,  and  wild  were 

HOSTILE   TO  SILVER, 


r,,  lifting  large  quantities  of  these  Treasury  notes,  presenting 
the  Treasury   Department  and  receiving  bullion  therefor, 


and  thus  contracting  the  currency  largely,  and  at  the  same  time  put- 
ting more  silver  bullion  upon  the  market  and  depressing  its  price  ? 
What  would  prevent  England,  or  some  concern  acting  in  the  interest 
of  England,  whose  whole  Indian  trade  is  dependent  upon  maintaining 
the  present  low  price  of  .silver  bullion,  which  she  can  buy  and  utilize 
at  its  old  purchasing  price  in  India  for  wheat  and  cotton,  from  col- 
lecting these  notes  and  presenting  them  to  the  Treasury  Department 
for  redemption  in  bullion?" 

"Have  these  facts  been  called  to  the  attention  of  the  legislators?" 
is  When  these  objections  are  urged  we  are  told  that  this  could  not 
be  done  without  collusion  upon  the  part  of  the  Secretary  of  the  Treas- 
ury, which  would  cause  his 

IMPEACHMENT  ; 

but  how  can  an  officer  be  impeached  for  simply  exercising  his  dis- 
cretion under  the  law  ?  He  could  exercise  an  honest  discretion  and 
yet  take  this  action,  for  it  must  not  be  assumed  that  the  gold  men 
are  dishonest  in  their  views.  They  are  as  sincere,  doubtless,  as  the 
bimetallists.  The  Secretary  of  the  Treasury,  either  the  present  or  his 
successor,  might  think  it  his  duty  to  contract  the  currency  whenever 
he  had  the  ability  to  do  so,  or  might  think  it  his  duty  to  discredit 
silver  and  to  keep  this  country  to  the  monometallic  gold  standard,  and 
he  would  have  the  sustaining  power  of  those  who  think  with  him, 
and  who  are  strong  in  the  finances  of  the  country,  and  who  influence 
the  financial  views  of  leading  journals  in  the  large  cities. 

"  No  one  can  read  the  communications  which  have  emanated  from 
the  Secretary  of  the  Treasury  without  being  convinced  that  while  he 
believes  that  the  currency  of  the  country  should  be  in  a  measure  ex- 
panded to  meet  the  growing  population,  and  is  favorable  to  an  in- 
crease in  the  value  of  silver,  as  one  of  America's  products,  he  is  a 
firm  believer  in  the 


and  that  he  proposes  to  exercise  the  powers  of  his  office  to  keep  sil- 
ver as  a  commodity,  and  not  to  actually  monetize  it.  Is  it  not  folly 
to  frame  a  law  to  accomplish  a  definite  purpose  and  yet  to  put  a 
clause  in  it  which  will  submit  its  execution  to  the  discretion  of  an 
officer  who  is  known  to  be  hostile  to  its  spirit?  " 

"  How  do  you  regard  the  chances  fjr  the  passage  of  the  bill?  " 
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<l  These  considerations  have  been  pointed  out  to  some  of  the  gen- 
tlemen who  participated  in  the  conference  and  who  approve  the  bill 
reported.  They  feel  the  weight  of  them,  and  regret  that  they  ap- 
proved the  bill.  The  Republicans  of  the  Senate  refuse  to  endorse 
it.  If  both  sides  stand  firm  there  will  be  no  legislation.  From  the 
standpoint  of  monetary  science  it  would  be  better  to  have  no  legis- 
lation rather  than  to  have  any  which  is  not  based  upon  the  bimetallic 
principle.  From  the  standpoint  of  party  success  no  greater  mis- 
fortune could  befall  the  Republican  party  than  to  fail  to  take  action 
upon  this  subject.  The  party  will  be  doomed  in  the  fall  elections, 
and  a  House  will  be  convened  which  will  properly  understand  the 
popular  sentiment  upon  this  question." 

In  conclusion,  Mr.  Newlands  said,  "  I  object  to  the  term  <  silver 
men.'  The  men  who  insist  on  the  coinage  of  silver  are  not  'silver 
men,' 

THEY   ARE   BIMETALLISTS  ; 

they  believe  in  both  gold  and  silver.  They  believe  there  is  not 
enough  of  either  to  supply  the  world  with  money,  and  they  insist 
that  both  should  be  used  as.  generously  as  nature  provides  them. 

11  Nor  do  I  wish  to  cast  any  reflections  on  the  sincerity  of  the  ad- 
ministration of  the  Treasury  Department.  Mr.  Windom  is  evidently 
a  monometallism  This  is  a  contest  between  monometallism  arid  bi- 
metallism, and  there  is  nothing  to  be  accomplished  by  impugning 
the  good  faith  of  the  advocates  of  either.  It  is  a  question  of  policy 
and  judgment.  The  bimetallists  wish  it  to  be  understood  that  any 
bill  which  permits,  in  any  contingency,  silver  bullion  to  go  out  of 
Treasury  in  any  other  form  than  as  money  violates  the  bimetallic 
principle  and  establishes  the  monometallic  principle  and  the  gold 
lard.11 

When  Mr.  Newlands  was  asked  what 

FURTHER   AGITATION 

of  the  silver  question  would  be  made,  he  replied  :   "  The  silver  con- 
vention heM  at   St.  Louis  last  fall  was  generally  attended  by  repre- 
all   parts  of  the  Union.     It  passed  unqualified  reso- 
lutions for  the  free  coin  ige  of  silver,  and  its  action  has  had  a  powerful 
>n   public  sentiment.     Upon  adjourning  the  convention  ap- 
p.»int<-,l  a  national   committee,  with  Gen.  A.  J.  Warner,  of  Ohio,  at 
i,  to  look  after  the  interests  of  bimetallism.     The  committee 


11 

has  recently  held  a  session  at  Washington,  and  has  considered  the 
question  of  calling  another  convention  some  time  within  the  coming 
year.  There  is  no  intention  to  create  a  silver  party,  but  the  silver  or 
money  question  will  undoubtedly  be  one  of  the  most  prominent  ques- 
tions with  both  political  parties  at  the  next  election  unless  it  is  rightly 
settled  now. 

EDITORIAL  COMMENT. 

Silver  as  Money,  and  Not  as  a  Speculative  Commodity. 


The  views  of  Mr.  Francis  G.  Newlands  on  the  silver  question  and 
legislation  relating  thereto  now  pending  in  Congress,  as  published  in 
yesterday's  Pos£,  are  certain  to  attract  general  attention  through  the 
clearness,  force,  and  impartiality  with  which  he  presents  the  various 
phases  of  a  subject  that  is  somewhat  complicated,  and  not  generally 
well  understood. 

His  principal  points  would  seem  to  be  impregnable. 

1 .  That  the  market  value  of  silver  having  been  reduced  by  legis- 
lation it  is  within  the  province  of  the  same  law-making  power  to  re- 
store. 

2.  That  some  legislation  in  this  direction  is  an  absolute  necessity, 
from  the  fact  that  the  present  unrest,  dissatisfaction  and  depression 
prevailing  throughout  the  country  are  largely  due  to  the  contraction 
of  the  volume  of  currency  by  the  demonetization  of  silver. 

3.  That  whatever  legislation  is  adopted,  it  should  be  with  the  pur- 
pose of  converting  silver  into  money,  and  not  of  dickering  with  it  as 
a  commodity. 

The  objection  to  Mr.  Windom's  position — that  the  Secretary  of  the 
Treasury  should  be  authorized,  in  his  discretion,  to  redeem  in  bullion 
at  its  market  price  the  Treasury  notes  issued  upon  a  bullion  basis — 
is  that  the  monornetallists,  or  those  opposed  to  an  expansion  of  the 
currency,  would  thus  have  it  in  their  power,  by  presenting  notes  for 
redemption  and  obtaining  bullion  in  exchange,  both  to  contract  the 
circulating  medium  and  to  depress  the  price  of  silver.  Such  a  pro- 
vision would  open  the  door  to  speculative  possibilities  far  more  dan- 
gerous to  contemplate  and  more  menacing  to  the  monetary  interests 
of  the  country  than  almost  anything  short  of  an  unlimited  issue  of 
fiat  money. 
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The  path  to  increase  prosperity  on  lines  of  safety  is  through  the 
free  coinage  of  silver  into  dollars,  which  shall  be  a  legal  tender,  or  the 
issue  of  silver  certificates  thereon,  redeemable  in  coin,  or  if  the  more 
conservative  view  obtain,  that  some  fixed  limit  should  be  placed  to 
the  volume  of  the  new  currency,  through  the  purchase  by  the  Gov- 
ernment of  a  certain  quantity  of  silver  per  month,  on  which  Treas- 
ury notes  shall  be  drawn,  redeemable  in  any  lawful  money.  In  the 
one  case  all  the  silver  offered  at  the  Treasury  would  be  monetized  ;  in 
the  other,  such  amounts  per  month  as  the  Treasury  may  be  directed  to 
purchase.  By  either,  the  Wall  street  gold  operators  would  be  shorn 
of  the  power  to  swing  the  money  market  to  their  liking,  or,  with 
the  connivance  of  the  Secretary  of  the  Treasury,  to  force  down  the 
price  of  silver  or  bring  about  injurious  contractions  of  the  currency. 

The  bullion  clause  of  the  proposed  legislation  cannot  be  too 
strongly  deprecated.  It  is  stated  in  a  Washington  special  to  a  Phil- 
adelphia paper  yesterday  that  this  clause  is  not  regarded  as  of  great  im- 
portance and  is  looked  upon  as  "  representing  a  sentiment  more  than 
anything  else;  "  but  a  great  financial  measure  is  the  last  place  in 
the  world  for  the  introduction  of  u  sentiment  " — especially  of  a  sen- 
timent that  might  be  adroitly  materialized  into  very  serious  detri- 
ment to  the  country. 

The  great  aim  should  be  to  accomplish  a  thorough  remonetization 
of  silver.  Only  in  this  way  can  the  evils  of  its  demonetization  be 
repaired,  and  it  is  only  through  silver,  as  of  all  others  the  only  me- 
tallic product  suitable  for  the  purpose,  and  available  in  sufficient 
quantities,  that  money  equal  to  the  commercial  wants  of  the  country 
can  V-  supplied. —  J Washington  Post,  May  1,  1890. 


OPEN  LETTER  TO  SECRETARY  WINDOM. 

tne  Administration  Redeem    Republican  Pledges? 


From  the  "Washington  Post,"  May  n,  1890. 

Mr.  Francis  Gr.  Newlands,  of  the  National  Silver  Committee,  ad- 
dresses the  following  open  letter  to  Secretary  Windom,  which  will  be 
found  decidedly  interesting,  in  view  of  the  silver  agitation  in  Con- 
gress and  throughout  the  country  : 
HON.  WILLIAM  WINDOM, 

Secretary  of  the  Treasury  ; 

DEAR  SIR  :  Will  you  permit  me  to  call  your  attention  to  a  plank 
in  the  platform  upon  which  the  Republican  party  rode  to  victory  at 
the  last  election?  It  is  as  follows  : 

"  The  Republican  party  is  in  favor  of  the  use  .of  both  gold  and 
silver  as  money,  and  condemns  the  policy  of  the  Democratic  Admin- 
istration in  its  efforts  to  demonetize  silver." 

Is  the  Administration  carrying  out  in  good  faith  the  pledges  which 
the  party  made  to  the  people  ? 

What  does  the  Republican  party  mean  by  saying  that  it  "con- 
demns the  policy  of  the  Democratic  Administration  in  its  efforts  to 
demonetize  silver?  " 

Prior  to  1873,  as  you  well  know,  gold  and  silver  were  from  the 
foundation  of  the  Republic  admitted  to  free  coinage  in  our  mints — 
that  is  to  say,  gold  and  silver  bullion  could  be  deposited  in  the  mints 
and  coined  into  dollars  for  the  depositors,  the  number  of  grains  of 
gold  or  silver  used  in  each  gold  or  silver  dollar  being  fixed  by  law. 

In  1873,  when  we  were  about  to  resume  specie  payments,  and  when 
we  needed  all  the  gold  and  silver  coin  that  could  be  obtained,  in  order 
to  meet  the 

CONTRACTION   IN   THE   MONEY   VOLUME, 

caused  by  the  retirement  of  greenbacks,  the  silver  dollar,  which  was 
a  legal  tender  for  all  debts,  was  secretly,  and  without  public  debate 
or  discussion,  omitted  from  the  coinage  act,  then  under  consideration. 
The  effect  was  to  cut  off  silver  as  a  source  of  money  supply  when 
it  was  most  needed  to  increase  the  purchasing  power  of  gold  and 
to  diminish  the  value  of  labor  and  its  products. 
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By  that  act  of  stupidity  and  crime  the  United  States  surrendered 
itself  a  victim  to  the  conspiracy  which  had  heen  organized  by  the 
moneyed  power  of  Europe  to  enslave  the  world. 

When  the  people  discovered  that 'this  act  of  spoliation,  treachery, 
and  fraud  had  heen  committed,  an  agitation  for  the  recoinage  of  sil- 
ver was  commenced.  The  hankers  of  the  country  opposed  it,  and 
after  a  struggle  of  five  years,  Congress,  nearer  always  to  the  people 
and  more  responsive  to  their  will  than  the  Executive,  passed,  over 
the  veto  of  President  Hayes,  a  measure  of  compromise — the  Bland- 
Allison  act  of  1878 — which  restored  silver  to  limited  coinage  by 
authorizing  the  coinage  of  not  less  than  $2,000,000  nor  more  than 
$4,000,000  worth  of  silver  per  month. 

In  1884,  Grover  Cleveland  was  elected  President.  Impressed  by  the 
fears  of  the  banking  institutions,  which  had  during  all  this  time  been 
predicting  a  financial  panic,  he  hurried  before  his  inauguration  to  ad. 
dress  his  famous  letter  to  the  members  of  the  Democratic  party  in 
Congress  advising  the 

REPEAL   OF   THE   BLAND    ACT. 

He  followed  this  up  by  repeated  messages  to  the  same  effect,  predict- 
in_r  disaster  unless  the  act  was  repealed.  His  party  refused  to  take 
his  advice.  That  party  was  overwhelmingly  for  free  coinage,  but 
Mr.  Cleveland,  its  leader,  was  able  to  stifle  its  friendly  action,  though 
he  could  not  force  the  repeal  of  the  Bland  act.  Notwithstanding  this, 
Mr.  Cleveland  was  renominated.  His  party  platform  was  silent  upon 
tin-  money  question.  The  Republican  party,  quick  to  avail  itself  of 
the  issue,  regarding,  as  it  had  the  right  to  do,  the  silence  of  the  Demo- 
cratic party  on  this  subject  and  its  renomination  of  Mr.  Cleveland  as- 
an  indorsement  of  his  financial  policy,^" condemned  the  policy  of  the 
IVtnocratic  administration  in  its  efforts  to  demonetize  silver,"  and  de- 
clared itself  uin  favor  of  the  use  of  both  gold  and  silver  as  money." 

Mr.  Harrison  was  nominated  for  the  Presidency  and  Mr.  Morton 
for  the  Vice-Presidency  by  the  Republican  party.  Both  in  their  let- 
:>ecifically  and  unqualifiedly  endorsed  this  decla- 
"ii  of  tlie  platform. 

The  money  question  was  a 

PRO.MINKM    ISSUE   IN   THE   CAMPAIGN, 

particularly  in   the  West.     The  Republican  party  won,  and  is    now 

intrenched   in  both  the  executive  and  legislative   depart- 

(s;and  will  be  held  responsible  for  the  legislation  of  the  country. 
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No  public  declaration  has  come  from  the  President  which  is  at 
variance  with  the  platform  or  his  letter  of  acceptance.  You,  how- 
ever, as  the  Secretary  of  the  Treasury,  have  made  a  report  to  Con- 
gress, urging  the  adoption  of  a  measure,  known  as  the  Windom  bill, 
which  is  at  variance  with  both.  Remember  that  the  hostility  of  the 
Democratic  administration  to  silver  was  shown  in  its  effort  to  repeal 
the  Bland  act  and  its  failure  to  exercise  the  discretion  of  coining  the 
maximum  allowed  by  that  act.  You  also  have  failed  to  exercise  this 
discretion,  and  you  also  urge  the  repeal  of  the  Bland  act.  No  one 
could  complain  of  this  asa  violation  of  the  Republican  platform  if  what 
you  recommend  in  place  of  that  act  were  either  an  extension  of  the 
use  of  silver  as  money  beyond  that  provided  by  it,  or  were  a  measure 
for  the  free  and  unlimited  coinage  of  silver.  But  under  your  pro- 
posed measure,  the  Treasury  may  entirely  do  away  with  the  use  of 
silver  as  money,  and  may  treat  it  like  any  other  commodity,  as  se- 
curity for  an  enlarged  circulation.  You  propose  to  issue  Treasury 
notes  for  such  silver  bullion  as  may  be  sold  to  the  United  States  at 
its  market  price,  and  to  make  them  redeemable  at  the  option  of  the 
Government  in  coin  or  in  silver  bullion  at  its  market  price  in  gold. 
Do  you  call  this  using  silver  as  money  ? 

Permit  me  to  illustrate.  Suppose  the  Government  were  to  estab- 
lish Government  warehouses  for  wheat,  or  cotton,  or  potatoes,  or 
corn,  and  should  provide  for  the  purchase  of  such  products  at  their 
market  value,  and  the  issue  of  Treasury  notes  therefor,  payable  in 
gold  or  redeemable  at  the  option  of  the  Government  in  wheat,  or 
cotton,  or  potatoes,  or  corn  at  their  market  price  in  gold.  Would 
you  call  this  making  use  of  these  commodities  as  money?  Would 
not  the  only  money  be  gold,  and  the  wheat,  cotton,  corn,  and  pota- 
toes still  be  mere  commodities,0with  prices  in  gold  fixed  according  to 
the  prevailing  market  ?  In  such  an  event  a  Treasury  note  of  $1,000 
would  be  simply  a  call  for  one  thousand  gold  dollars'  worth  of  wheat, 
or  cotton,  or  corn,  or  potatoes.  So  in  your  bill,  a  Treasury  note  of 
$1,000  would  be  simply  a  call  for  a  thousand  gold  dollars'  worth  of 
silver  bullion.  I  say  that  by  your  bill  you  propose  to  absolutely  de- 
monetize silver,  to 

REDUCE   IT   TO   THE   LEVEL   OF   A    MERE   COMMODITY, 

and  to  make  this  a  monometallic  gold  country.  We  cannot  doubt 
your  purpose,  for  itjs  declared  in  your  report  to  Congress,  from  which 
I  quote  as  follows  : 

"If  it  (the  so-called  Windom  bill)  be  objected   to  on  the  ground 
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that  it  wo ul  le  silver  from  its  position  as  money,  and  reduce 

it  to  the  level  of  a  mere  commodity,  the  reply  is  that  silver  bullion 
is  now  a  mere  commodity." 

This  is  true.  Silver  bullion  is  a  mere  commodity,  and  so  is  gold 
bullion,  but  gold  coin  is  not  a  mere  commodity,  nor  is  silver  coin. 
They  are  money,  the  medium  of  exchange  of  all  values.  Now,  the 
Republican  platform  does  not  declare  that  the  Republican  party  is  in 
favor  of  using  gold  as  money  and  silver  as  bullion,  but  it  declares 
that  it  is  in  favor  of  the  use  of  both  gold  and  silver  as  money.  The 
words  are  unequivocal.  They  mean  that 

AS   GOLD    IS   USED    AS   MONEY   SO   SILVER   SHALL   BE   USED 

as  money — that  is  to  say,  that  the  dollar  being  the  unit  of  value, 
the  Government  shall  prescribe  by  law  what  number  of  grains  of 
gold  and  what  number  of  grains  of  silver  shall  constitute  a  dollar, 
and  that  being  done,  dollars  shall  be  coined  either  in  gold  or  silver, 
and  be  issued  and  received  as  money.  Of  course  Treasury  notes, 
able  either  in  gold  or  silver  dollars  which  lie  in  the  Treasury 
to  respond  to  the  demands  of  the  holders,  would  fulfill  the  same 
purpose.  But  you  propose  to  use  gold  only  as  money,  and  silver  as 
bullion,  as  a  mere  commodity,  like  wheat,  corn  or  cotton,  and  yet 
you  say  that  you  are  friendly  to  silver,  and  that  you  are  advising  a 
step  which  will  ultimately,  lead  to  its  free  coinage  by  England  and 
Continental  Europe. 

As  well  might  a  general  claim  thai;  he  is  leading  his  army  to  victory 
when  he  himself  is  running  away,  as  for  the  United  States  to  assert 
that  it  is  leading  the  nations  of  the  world  to  the  remonetization  and 
ultimate  free  coinage  of  silver,  when  it  is  ingloriously  abandoning 
the  cause  itself. 

MS  see  what  results  would  flow  from  the  adoption  of  your  bill, 
or  of  what  is  known  as 

THE   WINDOM   PRINCIPLE, 

in  any  of  the  measures  now  pending. 

In  your  able  and  exhaustive  report  to  Congress  you  concede  that 
'antly  increa>in-  population  of  the  country  and  the  growing 
demands  of  busil  inire  an  increase  of  the  volume  of  currency, 

and  you  think  this  increase  can  be  safely  fixed  at  $50,000,000  annu- 
ally. 
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You  also  admit  that  this  country  would  be  greatly  benefited  by  an 
advance  in  the  price  of  silver.  You  realize  that  our  exports  of 
wheat  and  cotton  to  Liverpool  have  greatly  diminished  since  the  de- 
monetization of  silver  and  its  rapid  decline  in  value  in  the  world's 
market,  and  that  this  has  been  a  great  factor  in  the  decline  of  wheat 
from  §1.47  per  bushel  in  1873  to  eighty-six  cents  in  1889,  and  a  pro- 
portionately greater  reduction  in  cotton  during  the  same  period. 
You  know  that  one  of  the  reasons  for  this  is  that  England  can  buy 
our  silver  bullion  at  a  heavy  discount  in  gold  and  use  it  at  its  old 
purchasing  power  in  India,  which  has  the  silver  standard  only,  in 
buying  wheat  and  cotton.  You  know  that  as  silver  advances  in 
price  the  inducement  of  the  Liverpool  merchants  to  buy  wheat  and 
cotton  in  India  diminishes,  for  they  will  have  to  pay  more  in  gold 
for  the  silver  which  they  have  been  accustomed  to  buy  in  America 
at  30  per  cent,  discount  and  to  utilize  in  India  at  par.  You  know  that 
during  the  past  seventeen  years  the  prices  of  wheat  and  cctfcon  have 
kept  pace  with  the  price  of  silver,  going  up  when  it  went  up  and 
down  when  it  went  down.  You  have  recently  witnessed  a  striking 

ADVANCE   IN   THE   PRICES   OF    ALL   PRODUCTS 

since  the  expected  remonetization  of  silver  has  advanced  its  price. 
You  know  that  if  by  increasing  the  demand  for  silver  as  a  money 
metal  its  old  bullion  value  of  §1.29  per  ounce  is  restored,  our  ex- 
ports of  wneat  and  cotton  to  the  Liverpool  markets  will  be  greatly 
increased,  and  thus  the  prosperity  of  our  planters  and  farmers  will 
be  assured.  You  therefore  believe  in  increasing  the  price  of  silver. 
So  far  the  bimetallists  and  yourself  stand  on  common  ground. 
Two  objects  are  desirable.  First,  the  increase  of  our  money  volume; 
second,  the  increase  of  the  market  price  of  silver  by  creating  for  it  a 
larger  demand.  Having  reached  these  conclusions  in  your  report, 
in  language  conspicuous  for  its  clearness,  comprehensiveness,  and 
fairness,  what  do  you  propose  ?  You  propose  to  repeal  the  Bland 
act  and  to  so  shape  the  law  that  at  any  moment  the  entire 
circulation  of  Treasury  notes  issued  under  your  measure  in  exchange 
for  silver  bullion  can  be  redeemed  in  silver  bullion,  thus  contracting 

'  O 

the  volume  of  the  currency,  and  at  the  same  time,  by  throwing  large 
amounts  of  silver  bullion  on  the  markets  as  a  commodity,  depressing 
its  price.  No  satisfactory  reasons  are  given  for  the  exercise  of  this 
great  power  by  the  Secretary  of  the  Treasury.  Is  it  not  the  greatest 
ever  sought  to  be  conferred  upon  that  officer — a  power  by  which  by 
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the  mere  exercise  of  his  will  §100,000,000  in  Treasury  notes  could 
two  years  hence  be  withdrawn  from  the  circulation  of  the  country, 
and  at  the  same  time  8100,000,000  worth  of  silver  bullion  thrown 
upon  the  markets  of  the  world — the  power  to  contract  the  currency, 
the  power  to  depress  the  price  and  value  of  silver? 

Y"U  declare  that  you  are  in  favor  of  the  full  and  complete  restora- 
tion of  silver  as  the  acknowledged  money  of  the  world,  if  it  can  be 
done  by  the  concerted  action  or  all  civilized  nations. 

THE   SIGNS   ARE   PROPITIOUS. 

Mr.  Balfour,  the  leader  of  the  English  House  of  Commons,  and 
Mr.  Goschen,  chancellor  of  the  exchequer,  have  declared  themselves 
tvor  of  bimetallism  as  a  wise  measure  for  England,  though  they 
advise  delay  because  the  commercial  sentiment  of  England  is  not 
yet  ripe  for  it.  A  few  days  since  a  cable  dispatch  came  from  Mr. 
Gibbs,  ex-governor  of  the  Bank  of  England,  and  president  of  the 
Bimetallic  League,  to  Senator  Jones,  in  which,  after  declaring  that 
over  one  hundred  members  of  the  existing  House  of  Commons  are 
ni'Miilii-rs  of  the  league,  he  says: 

"We  fully  recognize  not  only  that  the  support  afforded  silver  by 
your  legislation  during  the  past  twelve  years  has  helped  to  protect 
industrial  world  from  an  acute  monetary  crisis,  but  also  that  the 
increased  coinage  of  silver  contemplated-  by  Congress  will  restore 
wholly  or  considerably  your  coinage  rates,  and  will  thus  make  an 
international  settlement  of  this  complex  question  comparatively  easy. " 

;ch  are  the  fruits  of  constant  agitation  and  progressive  action. 
All  Europe  stands  expectant.     The  battle  of  bimetallism  is  being 
there  vigorously.     The  bimetallists  have  conquered   every- 
where in  the  field  of  discussion,  and  the  victory  needs  only  to  be 
followed  by  triumphant  legislation.     Is  it  not  a  time  for  courageous 
i'Tship,  and  shall  we  abandon  our  flag  when  victory  is  in  sight? 
But  it  is  not  my  purpose  to  enter  into  a  discussion  of  the  bimetallic 
stion.     I  only  wish  to  call  attention  to  the  pledges  of  the  Repub- 
lican party  and  its  action  with  reference  to  their  redemption.     You, 
a  m-  that  party  and  an  officer  of  the  administration,  propose 

Nation  the  tendency  of  which  is  to  destroy  the  use  of  Silver  as 
A  maj  >rit,v  of  both  Houses  of  Congress,  without  regard  to 
3  in  favor  of  free  coinage.     Your  bill  is  being  urged  as  an 
ftdmi  .  whether  with  or  without  the  acquiescence  of 

t  h«-  I'n-sid.-nt  doefl  not  publicly  appear,  but  it  is  in  the  air  that  a  free 
iage  hill  will  Lo  met  by  a  veto. 
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The  Republican  leaders  are  anxious.  They  know  that  the  earnest- 
ness of  the  people  upon  this  subject  is  growing  in  intensity  ;  that  the 
West  and  South  are 

OVERWHELMINGLY    FOR    FREE    COINAGE  J 

that  the  bimetallic  principle  is  gaining  converts  daily  in  the  East ; 
that  Wall  street,  formerly  the  stronghold  of  monometallism,  is  now 
divided  ;  they  know  that  at  the  coming  fall  elections  defeat  is  certain 
unless  the  party  acts  favorably  upon  the  money  question.  If  it  were 
not  for  yoar  intervention,  there  would  have  been  no  suggestion  of 
treating  silver  other  than  as  money,  and  legislation  satisfactory  to 
the  country  would  probably  by  this  time  have  been  adopted. 

But  the  power  of  your  Department  is  being  exercised  against  any 
measure  which  does  not  provide  for  redemption  in  bullion.  If  your 
views  are  adopted  as  the  views  of  the  administration,  then  there  will 
be  no  favorable  silver  legislation,  and  the  party  will  march  to  defeat. 

I  do  not  question  the  sincerity  of  your  views,  but  I  ask,  can  it  be 
possible  that  you  had  the  party  platform  before  you  when  you  ex- 
pressed them,  and  that  you  will  further  urge  a  measure  which  is  in 
violation  of  that  party  faith,  to  the  maintenance  of  which  this  adminis- 
tration is  pledged  ? 

FRANCIS  G.  NEWLANDS, 

Of  the  National  Silver  Committee. 
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